
Rubber Market
Hesitant, Due to
Restriction Plan

(^lOiuptton. However, Ex-
nrcted to Break Record
i« 1923, Although No
Shortage la I^ookrd Por

RUBBER Business during the

fir.<t MX month' was

disappointing, but during tho

(gggper th« *irr business developed
grffcrMy anJ consumed larger
cities of rubber than rxpeoted.
fl¿ outlook for li>23 is pr

tggsaae the estimated convimption
^Urp«- than ''"-'-' "orPlui<
0, about 10.000 tons less and the

»yrtsson restriction program
gg^d to curb any unhealthy condi-

JgVwhich mar .>**« from

wtdaetion.
tv« consomption of ruble .¦ In the

twRtl State» durlnr 'imatod
_vjSata tons, which >ny pre-
**Tu_,1-1i, according to Paul Klbogen,TfJ^iert of Fred Stern & Co..

irsasrsvVlr brokers, "Approximate v

after erst et the 1922 consua
Sl^kofta ssWi "was used f c

reaai tstatiatfcal Point ot view there
¡, , ffupIOf It world rubbe,
liOvPM tea«« not including stock» in
tfjjjlt Tkii is about 40 per c

tbi writ"* annual consumption.
,hji stack« a; tht dota of 1022 art

¿mxhSsUly 10 "00 tona les« tha-
/¿Htai yi" .Id's produ
¿ait yasr, »r,dfr tht Stevanton raatrie«
X¡0t fu. will be nbout 260.0
«try IMtO tons more than t

States consumes annually. Tha con-

¦anptiea for 192.1 is estimated a'
SOd teat, Thi» does not mean there
«rill be » »bortage of crude rubber, how-
tftr, for there is at present 150.000 ton*,
.f »tack or. w lh the production
mat. shout 60,000 ton? more th;>
ntlnwted on«u:.-r''"" for 1921 from
tas statistical position it obvious
that tbs tendency is very bullish and
prices will most likely bo marked up."
fricas of rrude rubber in January,

ItO, wtrt 20'-j centa a pound. From
lurch to September rubber was !.'.
ertti a pound aid at the end of
tanker ISH cents, and from then on as

t remit of the restriction program
yrices rose until to-day they are ap-
prsiimstely 2s"- cents a pound.
The year 1922 hejran with the hope

that voluntary re trictions at the plan-
tstie-n«. woula he effective, and so r>-

race the constantly it looks,
sad ended with n government

:on of «tO after the
failure of the first hope, according to
H. Croat, of Arthur Stedman,
rubber broker». "Owing to the lack of
the usual forwar«! trading with the fac-
torifs.'' Mr. Craoi »aid. "the local mar¬
ket narrowed down very no;
»s» in thi» position of exceeding'y
sarrow trading and low prcci 0
ítevensnn plan for restricting produc-
tion was brought forward, accepted by
tk( Colonial Secretar at tht
stversl legislature« and .-at fled
before the first of I
"Meanwhile, price» «-tatted to ad-

»nire. Sellers, being undecided
.'come, held th«'ir rubber, find the

Rarket advanced «17 per cent bt
October 2 and October 17. This »d-
tsace draw aavtral of the
Wrie» wnich were low on storks into
at market, and their efforts to cover
their requr !*. the
awket to higher level'
The situation as the year close» Il

' waitiag. Dealers realize that
the market trust ultimately go 1o ft
lea»t lad, the minimum aa fixed by the
Itavoaoaa plan, and are therefore in
r ined to withhold their rubber from
the market. Fartoriea are «¿ei
i'i t'c throat of inventory and
little attr> Hm ma.rV.et
Indications potni to somewhat higher
price» before th>- end of the first quar¬
ter, and a prob»*
with consequently higher prices, I
the end of next year."

Predicts a Banner
Year for Varnish
And Paint Trade

Protective Value Being Rec¬
ognized More, Says At-
wood; Small Household¬
ers and Farmers Buying

Though 19Î2 was a banner year for
tat consumption of paint in Aa
.111 should eclipse by a wide margin
tais year's figure», according to Lewis
lAtwood, of Louisville, Ky., recently
'letted president of the National
Cil and Varnish Association. Tl
rsniratlon eotimatts that sales i

totaled more than »350.000/
"The coming 13 month»,'' «ay» Mr.

Atwood. "promise to mark a new epoch
la the consumption of paint and var-
Blsh- and for very good reasons.
"One important fact that justifies the

forecast of a hip naint year lust ahead
's that our citiien» are finally d<
Ined to effect e

days of the war and the period which
immediately followed have given way
to more »ober thought» of the
with the rank and tile of propertv
ora who are fast becoming more ju¬
dicious in their expense». They now
realize more than ever before that
Hint is an asrent oí economy that auto¬
matically circumvents expensive pen¬
adle repair» to their homes and busi¬
ness establishments."
"Information of the tort that ha»

brought about this immense demand
for »urfaee protection travel« ln
wave». It ha» already permeated our
industrial center», the larger cities, to
quite a marked degree. And the rural
localities ¦ . that the\

fiaint if they are to keep their o|
ng costs down to a figure that will
enable them to »how
"Quite a not:ce»ble reaction, there¬

fore, has lately come over property
owners in the smaller cities and in the
farming communities. They are ir-
creasing their consumption of paint,
sad this movement each day s gainine
»ornentum. Reports from
ttred section» of the country substan¬
tiate the belief that these classes of
o-ar citiienship will consume unusually
liberal quantities of coating

>r application during
the coming year.

la business alone should keep the
Stint factories of the country busy.
»ince the farmer now sees the light; he
I» going to trim hi« txptni
.ng his house, his barns and his ma¬

chinery in perfect working order. Bit-
tor experience of the last few years
has shown tt to be the better plan for
Jim to follow."

New Oil Well in Japan
In Mithiyama. Kxchigo Province,

Japan, an oil well is reported to have
boon »unk to a depth of 4.S00 feet, with
.atitfactory results. This is particular¬
ly interesting, saya Commercial At¬
tacha Jams V. Abbott, in a dispatch
*. the Department of fommen
¦.gas tht usual depth for thi» province
»» no*. much over 3.&00 feet. Corn-
»treial Attache Abbott rwards
. report that the Mural Mining Com
bany, which has been drilling for
''mt in Wakkanai. Hokkaido
>*« struck oil at 4-0 fret, the well pro-«#»»tng UM galions a day.

in Announcement
The annual tablea showing the

fluctuations in prices during; 1022
of securities listed on the Now

Stock Kxchange, and on the
New York Curb Market Exchange
will appear in The Tribune on
Tuesday, January 2. 19'J3, the
first buklr.ess day of tho new

In to-morrow's edition the
Kuropean correspondents of The

RM vil! report regarding the
financial and business outlook
abroad.

Busy Season Ahead
In Silk Industry.
Producer Predicts

Supply Decreasing and Firm
Price» Arc Forraren, With
Inereaaed Demand Expect¬
ed ; Labor May Be a Factor

By John B. Taylor
PKcenix 8ük Manufacturing Com-

THE silk business is akin ta Ufa
[wain found life. It's just

"one damned thing after an-
Other." But with all that it ia law
tamtirtg. The silk mill» of Amer¬
ica sene a prosperous, dressy, silk-
loving public; and the service Is full
o* thrills.

Fortunately there ia no law In the
er ift. against tossing the coin of judg-

Silkmoa are bom gamblers. And
of them win. They win on nerve.

I it take» nerv
There i» nothing more certain than

tho uncertainty of fashion. Perhaps
it would be batter to invent a new
name for the thing. Instead of fash¬
ion it mijrht be called the passion for
change. And change is rampant to¬
day. Experta profess ability to fore-
cant tho whim» and quirk» of Parialan
taste by means of a »even-year form¬
ula. Hut forecasting; is more guess¬
work than sal« knowledge. Paris
¦ever has lived by rule, arid never will.
It thrives upon impulse. Therefore,
there la none who can prepare the
world for the color, material or exact

»bleb will lead the feverish
next spring. Every
an equal chance

t rifat
thouirh. is written in vivid red

I faca of the new season:
will be mors temptingly beauti¬

ful; mora variée! In hue, design and
and more generally worn In

the Cl priag than at any time
during the whole lour» developing

for the fabric.
l>e prophecy. Let it
'Ihe following, how-

ever, i» a tabahle fact: The one-time
meant rea silk ha» dwindled

Molehill. Looms have been idle.
.' labor Vas b»en drifting away

-lanufacturing center»
and null superintendents are now find-
Ins; it absolutely impossible to

.m '1 to meet contract
deliveries. This condition will not im-

«s the winter advance». Artisans
t> ho have found comfortable berth« in

line« »how no willines» to turn
themselves out of those berth« ju»t
to p^ >r that harassed manu-

facturer. With the opening of Febru-
I desirable fabric» will be at a

chance-taking, heppy-
go lucky bayer will be heard asking
him»i am 1 at?"

.¦ that many of the larger
coveted their need«

thing to be half-«upplied
e time, trying to pro-
ge net a possible r»

the raw market. But there
is small likelihood of any such weaken¬
ing. Instead, the market will probably
remain strong throughout the entire

of active demand, forring those
rery same over-cauUoas jobber» to pay

tantlal advances on additional
purcli
With the mills bidding for labor, the

jobbers bidding for «ervice and the
n bidding for pood«, the spring

»aid be full of scratching
around for all concerned. The buy¬
er» may have to vacato the saddle for
a aeason or tare.

Favorable Surface Trend
In Burine** to Continue

Tregoe Adviara Caution in Let¬
ter to Countrv> Credit

Men
Favorable surface current« in busi¬

ness will continue for a while longer,
opinion of ,T. Harry Tregoe, ex

eeutive manager of the National A»so-
n of Credit Men, hut what i» to

happen thereafter "will depend upon
ay we sehe our individual, na¬

tional and world problem». The manu¬

facturer and wholesaler must refrain
absolutely from gambling in the pro¬
duction and »ale of commodities. Credit
departments must scsn their risks and

no reasonable, chance». We mu»t
not be swept off our feet. We are

«trong» r than we were twelve month»
ago. but wc are not yet on a firm foun-

m."
ting hi» January monthly letter

association'» membership Mr.
e sum» up the favorable and un¬

favorable factors as follows:
The favorable factors are:
1. An improved transportation situa¬

tion m the decreased car shortage and
slightly freer movement of commodi-

«a increased supply of fuel for
industrial purpo

8. Activity in the production of basic
ctmmiditie».

4. A silght increase in the pricea of
farm products.

neat of profits in
some of th» industries.

flighty discernible improve-
' in the earninga of railways.

7. The prospect of our country st¬
röme solution of Europe's

financial problems, and what has been
accomplished by our observer at the
Lausanne conference.
The unfavorable factora are:

be increasingly serious financial
condition« in Europe and the continu¬
ing unscttlement of the Near Eastern
problem.

'_'. The lack of buying power in Eu-
rope of our farm products and fabri-

I cated commodities.
The continuing tendency to rise

in prices and an increase in the cost of
living.

4. Slow collections that are diacov-
! erable in some sections of the country-

5. Agitation for ill advised ehsnge«
in our Constitution, and attacks on
businers. The unwisdom of these
political movements will be discovered
should they be persevered in, for busi¬
ness will retreat ar.d the income of
the nation will diminish in the face of
such unwarranted aggression.

Pari» Market Firm
PARIS, Deo. 30..Prices were firm on

ihe Roerse «o day. Three per eant
rentes, 69 francs Exchange on Lon-

I francs f>0 centimes. Five per
cerrt loan, 76 frar.c« 50 centimes. The
dolls r was quoted at 13 franca 70hi
centimes.

Jewelry Trade
Faces New Year
With Small Stocks

Regarded as a Healthy Con¬
dition; Advance« in Dia¬
mond Prices Ait Seen;
Outlook Good for 1923

JEWELRY business generally
showed an Improvement In the
last quarter of 1922. The

Christmas buying season was, in
most cases, up to expectations. Not
a few sales, however, werr. lost be-
cauae of the inability of manufac¬
turers, wholesalers and retailers to
supply articles demanded. The trade
generally faces the new year with
depleted stocks, which is a healthy
condition.
Businen in the higher priced lines

of Jewelry was generally brisk, accord¬
ing to E. J. Case, of Drelcer ft Co.,
Fifth Avenue retailers
"Avenue mereh»nt«," Mr Case ssld,

"hsd the bigge»t December in the last
seven years. The future look . promis¬
ing, for money seems to be freer, col¬
lections are better and there is les«
loa« of customers due to bad credit
accounts."

Business on smsll articles of the
better grade was 25 per cent ahead of
1921, according to F. William Barth
man, of William Barthman, down-town
retail Jeweler. "Most of the sales for
medium priced articles showed that
a largo portion of the buying public
had not yet reached the stage of full
prosperity period, and the prosr.ee".
for retail jewelry of the better quality
in 1923 appear to be very bright," Mr.
Barthman «aid.

Whole»ale jewelry bo«ine»« during
1922, e»pocislly the second hslf of the
year, showed a very »uhitantial im¬
provement over the preceding year,
according to Jonas Koch, wholesale
Jeweler.

"Retail aal«»." Mr. Koch said, "in-
creased between 20 and 40 per
and a« a result collection» from ret!
er« were materially better in Decem¬
ber. Wholesaler« expect good collec¬
tion» as a result of the Isrpe <

ma» busines« done by retailer»."
Bu»ine«» brightened up con»iderably

during the last Hx week« of 1S2J be-
jcau»e retailer» did not buy sufficient
¡merrhandi»* un to that time, according
to Henry Korones, of Korone» Bros.,

! wholesale Jewelers. "Jewelry »o far a»1
the wholesaler and manufacturer '«

concerned." Mr. Korone« declared.
¡"will b" hattet In lt»23 than the previ-j
ou» year because retailer»' stocks »re

depleted and they will be compelled to]
I buy large stock for replace:-

Jewelry manufacturer« ejrpect a gond
h-isinea» in 1f»22, accenting te Abraham
IShiman of Shlman-Mlllcr Vanufaetiir-
ins; Compen.'. "I believe that fawelers

! will do a splendid bueinees in
»aid Mr. Shim»i.. "hut the'- will have to-

.«teady tbemsetvec a bit and watch for
new tendencies. Our spring orders are

a» big a» we ever had. which bespeaks
well for the future. There is a trend
toward white gold even in the popular-
priced line«, which ha« become «o

marked that mo»? houses thit have
never before earned it will manufac-
ture white fold jewelry in 13.3. There
is a deride«! tendency to buy better
quality merchandise, but there ha»

¡been no marked advance in Jewelry
price» generally."
The diamond buaine»» In approerh-

ing normalcy 1;»» caused th« n

tion of distressed merchandise, accord-
ins; to f.ee Reichraan. president of
Reichrnsn Brother», importer» of dia¬
mond». 'The advance In raw material
In conjunction with the higher rate of
exchange and also the Increased coat
of labor is naturally reflected In the

¡finished pre-du"*. Uievefera dismond»
will eo»t moro in i&23." ssserted Mr.
Reichman. '"The Federsl Reaer
view' showed that diamonds wa» t.he
second commodity to register a great
Improvement in 1922. I am aatisfled
that stocks of diamond» are at low ebb
and that dealer» will have to replace at

considerably higher le
The ve»r ju«t closed was a normal

I one, with »ome drawback*, however, be-
eau»» people do not yet have full con

derice in the bu«ine»s outlook, accord-
irifc to Frani Jeanne, president of
William S. Hedge» * < o , diamond im-

porter». "Following bad time», there
11» alway« a demand for cheaper good»,''
Mr. Jeanne »aid. "but the general im¬
provement in business ha« already
called forth a demand for finer quali':-
atone». T.i« stock» in thi» country
are rather depleted, due to conserva-
tive buving, which is a healthy condi¬
tion. Diamond merchant« are looking
for improved buying in 1923."

«

U. S. Steel Stoekholdera
Show a I)"creaao of 2,518

A decr«a»e of 2,r>lR in the number of
stockholder» of the United States Steel
Corporation *'»* recorded in the last
three month», t'.ie total at the closing
of the books for the December dividend
»tending at 93.7K9. The reduction,
compared with the record number of
last December, 107,439, amounted to p,
650.

Preferred stockholder» at the closing
of the hooks for the November divi¬
dend numbered 79,4«59, compared with
«0,931 in August. 81,44« in May and AT,-
«21 in November, 1921. The average
holding» of the common, bated on the
December figures, were about 64.2
«hares, against 52*4 in September.

¦ «

Holidays This Week
Monday. January 1.In every part of

Europe, except England and Ireland.
Greece and Turkey (where it is ob¬
served by foreign banks and mer¬
chant»); in all of the European colonie»
in Africa and in Liberia; in every
country and colony in North, Central
and South America; in all parts of Asia
¡except Hcjas, Mesopotamia, P»
and other parts of the former Turkish
Empire, and China (where it is observc-d
by the foreign community i, nnd in Aus-
tralasia and Oceania. In the 1

States, in every «täte and territr
the District of Columbia and all colo-
niai possession«.
Tuesday. January 2.Ceylon, China,

Japan, Mauri :iu». New Zealand, Persia
(New Year's Day). West Australia
ipart). Windward Islands (day after
New Year) and Haiti glorification of
the heroes of independence).
Wednesday. January 3.Ceylon, Japan

(New Year's Holiday».
Thursday. January 4.Newfoundland

(Thanksgiving Day).
Friday, January 6.Japan (Khin-nen-

en-Kai).
Saturday, January «.Argentina, Aus¬

tria. Bulgaria. Canary Island», Dominion
of Canada (Quebec), Colombia. Cyprui.
Estnonla. Fernando Po, Finland, Ger¬
many, Guatemala, Hungary. Latvia.
Malta. Nicaragua. Peru, Poland, Spain,
Sweden, Tripoli, Venezuela 'Epiphany).
Mexico (Half Day). Lithuania (Twelfth
Day i. Dominican Republic (ThreeKingV
Day). _

Corona Company Production
The Corona Oil Company is drilling

fifteen new wells In the Psnueo heavy
oil sector of Mexleo. This corcpenr is

reported to have at present an average
datlv production of «3,000 barrels in
the Panuco field, which is three times
that of !U nearest competitor, says
A»»l»tent Trade Commissioner H. B
MacKenzie. Mexico City, in a report to

the Department oí Commerce.

German Competition Wanes
Becoming Le*s a Menace in South Amt ritan Com¬

merce; T. S. Now in Better Position litan
Before War to Build Trade

By Jamea Carson
Pre<>i(frut PiD'Amrrim¦ 'fABioe.'

THK outlook for I'nlted States trad* £ America during the'
coming year will be influenced by certuin economic consideration!
which have not bulke«! largely as tLlerminlrig factors In pr-

surveys of the rommcrcjul relations between this country and the so
ccntinent Despite certain surfaca indications which se«»m to point other¬
wise, n review of these fundamentals leads to the conclusion that the |
United States Is to-day In a mare favorable position to hold and build up
a larger trade with South America than Dt fore the war. What the «*»r

brought our mer. ! avt» In the way of avallen volumes In sales is not a
usable guidp in trying 10 fafwtUt the immediate future,
(rippled purchaiing power on the t-

part of fon..er European ostomeri,
mort or ltst stationary price levels of
toma of tht principal South American
commodities largely exported, depre-

n of national money», our new
tar.tT. i'.iproved transportation

and th« Urge volume
American securities nh-orhed h

the last
months, art some of the things ma-
Iterially changing the probl'
American trade.

bate pas«ed out of I
tary stage, when export teehnlqut.
talesmen equipped lingruistUavlly and
with a knowledge of custom» and
trading habit«, rrtdit facilities, prompt
shipment» and proper packing, handi¬
capped the North American merchant
as against hi» European rival. To-day
the Northern trader i» as well
equipped in these essentials as i« the
Old WnrM expotter.
U arid (londitiom

In 1923 and the next th-»
year» following, \orld condition» will
weigh equally with such Important con-
»iderationa a» priée and q'in'itv
termining how much \mer-
let's trade is to go to the Vortli Amer-
irai:«. Th» «rare of (inmiii COI
turn m thil market has subsided to a

degree. As time goes on
come le»» of a menace to us duwn
there. While they are beating u» on

price» in many line» at pi
certain dellvrne», unstable quo«,
and the wholly false prosper..;¦ which
has been causing a h<
German factories will eventually weak¬
en the German trader in f

em market» to an extent romp,
to the p»-
blockade maintained during th«
At home Germany i« ridinir »

fall because of her pi¬
fión for I riot in price», which will
continue as long as the mark
tains a downward tter.d,
rraih corv -'i<-h - tmi neun

tra.;. » -he has rep
war will he largely lot! until that

sny »hall rcga;-
economic equilibrium. As
Briti«h traders trill he Ik«
gsinrr» by thi«.

To-day Genuas
con'rtidcr in many B x

marker», »r-1 tht avernRe h
»eas only a continuance of

berat*e, even- on» in Germsny being
anxious to exchange marks for good«,
lond make, »helve«
nnd re: H In s picture of a fictitious
prosrenty which cannot last.

g her own
.nd. In place;, gaining
America. In the recession from war-

peak«. Brüi«h trefte i« ebbing
much lei« than that of the I

'..bly In Br«».il. This
in »onrte of the other «outhern saarketa,
Turns to I . >.

ii America Is tui
r her financial

In irss than four year» our outstand¬
ing loan» te the republic* of that part
of tho world have Increased from about

IC between 1400,000,000 and
1500,000.000. In the last eighteen

s more than $3(0,000.000
ef I-a'in-Amenesr. securities were
floated in New York alone. During the

..ndun loaned
ea ISo.OOO.OO". Where these hor

rowings are for constructive purposes
they ar" bound to have a strong refle»;
on f of the flow a-

vela nterchange of
Only the beginning« of this will be feit
in IP»':», bal ieellv fa\or-
ably influence the trade trend for the

atea.
A» yet. in most sections, the tM re¬

publics of South America are buying
or.ly to satisfy immediate need». With
t'ne first sigas of European normallrs-
tion and a consequent increased pur-
ehaaiag pov.er nnd a betterment
change, the coftVc and cocoa of Brasil,
tue ;¦ wheat and meat of the

. il liuguay. the nitrate» of
Chile, ría end t»
pe ,- i,

uppro\itnate in purchasing power of
manufactured article» tee Pr

«marica will begin
.- for .-tock.

if today we are aelling har.i
mac!

¦tan y ¦ quality
as against substantial ditfc:-
price of German bidder», A is

ren>on»t':e to assume, with the added
¡ñipe' >i'- force- men-

much
hetter rear than traeV with

«p-'e .' » tariff
trading.!

What Retailers
ir<> littying

By Alfred Fantl
-i

I', looks very much a» if »e will bava
to pay iri-ire during :
well, beside» paying
well an ', taken by ard larga, far I"
ing wrl°. "Wholesale prie« « for ¦

| past have Bforded
neeleii f#f the tn-l" '

I opinion expressed dating the w<-

Professor Allyr A. Young, of Harvard.
i that the coming roar will bring I »

vanre of 12 to If, -, who]c«ale
pnce» of thine» in general. The
mou» volume of retail «ale» during the
holiday« argues small rrlnrtanco on

th< r to pay the (n.
crease« And the t»^-
retail marchant» in staging their clear¬
ance and Jar.uarj white «ale» indi
cates a complete willingness to

tht money, »ren if "hey have ».

rver most of it for replace,,'ent of their
stork«
The New Y-rk wholesale marie

now expectant of early arrive,
buyers, and manufacturer«
greatly like to see commitments <n a

far larger h-.sls thnn ha» pr«-1
since tat «!"presslon hegan in 1020.
The manufacturer» are likely to be dis¬
appointed because, while retailers the
country over aro thoroughly »old on

the expectation of big business
throughout iltt, few if any have been

ptrsoodtd that a rtturn to the old.
big stock »ystem of buying i* either

I prudent or profitable. It
I the average .Amerran retailer has
been radically cured of hi» ha'
tie,ng UP hi» cspital in merchandise

ill prefer heneeforwnrt to make
rh their wits to take

advantage of every change in the mar¬

ket», depending on close prof"», lartre
advertising and frequent turnover for
hi» net return.
For the present the three-piece cos¬

tume is having an exceptional vogue
on acount of the detachable skirt and
bloune. Manufacturers are pushing its

popularity by nroduclr.g I

sortment at price» ranging from 5

to $75.
In dresses the market has been

cleaned of fall merchandise and the
new spring lines are shown hi
fusion, mostly in high shade»
blsck, navy, brown ana caramel remain
safest for Immediate delivery.

Millinery appears to be def-
setled into »mall and medium-sized
shape», in color». A big selling
ia k combination of straw end fabrie,
straws and hnircleth being used with
faille silks. The better hata are fea¬

tured in Italian Milan. The outstand¬
ing colors ars almond creen and
strawberry, but there is nction also on

Copenhagen Ted. En' 'Tects
ar» conspicuous in millic

bandanna, which swept the world
from it» De»uville beginnings »ix
month» or »o ago, has has been
brought out in a »Tit 40 inche* square,
adapting it to girdle« and »ashes. At
WO a dosen it is reasonably priced
in view of the fact that bandanna
piece goods, 8« inches wide, bring ft.50
a yard.
The handbag, which ha« been prn-

fidicslly decreed into exile, ¡* »till on

Its triumphant way. with the
maxim for its guide, !na»mueh as

every day, in every* way, it is growing
better and better.that is, if better
and better means longer and longer
and In greater variety of materials.

fTkit is fAs tventy-ttror.d of a »erie»
t/ nrrrlly ttWtetft of tbr .Vevc York
vkolttaU m&rlttlt by Atfrrd Fantl, who
it a ire// knovn rrtid'nt buyer.. Buti-
ti'it and Financial Ed

Sle*\ Stocka in Shnnphai Cut
Shanghai steel import business con¬

tinues sluggish, according to a report
I Depsrtment of fr^m

Trade Commi»sloner 1 The
local speeding up in Chine-
trade, however, is ar encouraging
feature of the situation. Shanghai
»teel stocks hart been gradually re¬

ducing themselves through a "hand to

mouth" trade and while there has net
been any change in the number of in-
quiriea for »teel product«, the technical
position of the Shanghai market is

teasidarably improved.

See Rising Prices
Vs Chief Retail
IVoliIrm >,< \t Year

OtlttrwiM llie Outlook I-

Bright, RetUfeat Duitui
Finad \fier n PenotJaal
Stirwy of tile field

The « l'y cloud ea the retsil bei
st pr - . --it of rising prie»«, (n
the c: Wi"«enberger,
geners' manager, end J. E.

I divisional marchandée manager of Al-
fred F»ntl. Inc., who hsve Just returned
from « o.OOQ-mlle trip «.« fsr West a«

Jle« Mnlne«. I<>r,a. ¿tiring
operate in the

New Varb markata through the Fanti
organisation. .rhere reported
Chri t In their
experi'-nce, with
«verywhern lew, indicating larg>

»v York whole »

.- Janear!
excei of unprecedented
-.ales \ olume.localities such a» ^

! town, ir war-

time boon disti ie ai«

>rmous dut ea»on

111 that, w» .stmas vol-
it "f the banner year.

it did n«>t surp«-"All line»," Iff irgef stated,
"were very active throughout Decem¬
ber, except read which hs»
a sea»oriahle lull at ' I Vet in

many of the larger cities, ouch a« De-
Chicago and Pittsburgh, ready

»r maintained a volume that wa«

r.K.re than »atiifactory.
"It is apparent that the coming year

Se one of unusual p-
retailer« throughout the Lnlted States.
There i» full employment everywhere.
Wages In many lines are »till increas¬
ing. Voluntary advance», such ss that
announced for the steel industry re¬

cently, show that employer» el
peeitlon to reward their workers and
are disposed to do so. Stocks on hsnd
sre reported by sll merchants we met
ss being very low; indeed, th'
mendous ssles volume of December
hns . em to the la»t ebb.
Under these circumstance«, the whole-
«ale market« bid fair to have January
trade in volume greater than ever be¬
fore seen.
"The only cloud on the pro»pect is

that of rising prices. Low stocks, com

bined with the now a»»uring optimism
of retail merchants in all sections of
the country, c-mnot fail to make you

avy. If manufacturer» and whole
safer» refrain from tsking undue »d-

demand, if they
will onlv deal fairly with the retail«
era coming to the markets, very pros-
perou» conditions can be looked forward
to. But if, aa i» too often the ca«e

.n keen buying market», price» »hould
be suddenly and unwarrantably raised
a reflex set ion msy very readily set in
the and public rosy be stirred to another
buyers' strike. The retailer, confront¬
ed with merchandise pnce» which he
must meet or go empty-handed, has

; .ion but to pay; and the retail¬
er, to all intents and purposes, is the
»consuming public, betaaei he can do
no more te mitigate the situation
forced on him than paa» on to the puh-
lie the advance« he i« required to meet.
"At thi» time, with the new year be¬

ginning and with buyer« by the thou¬
sand* on the eve of making their great
great urn ¡-annual purchase« of stocks,
this subject of wholesale prices it one

that merit» considerable concern on the

psrt of manufacturer« and wholesalers,
as well a» retail«

Gaaoline Well in Mrxim
A«»l»tant Trade Commissioner Mae-

s also reports that a flow of prae-
.v pure gasoline of 92 degree« i»

said to have been obtained from one of
the well« of La Giralda Company, in
latitude No. 5, of Lomas and Llanos,
Panuco, Mexico. The production of this
well it given as sevrnt'-two berrels
every eighteen hour», but it is believed
(hat the flow of gasoline will gradually
decreaie to be replaced by petroleum,
ai ha« been the rae* In previou» In-
itaocee of this km«.

Leather Business
Made Good Gains

In the Past Year
«Urge Stockt CamcH Over

Into 1922 Have General-
ly Been Di»potted Of;Out¬
look Bright, Say Dealer«

THF leather trade generally im¬
proved in 1922 over the pre
vioue year. The trade facee

the new year with etocke consider¬
ably smaller than thoae of 1922 and.
unlike the beginning of the year Juit
passed, practically all of the aur-

plus i» of the better quality. Pre.
vailing priesa generally are higher
than thoee at the beginning of 1B22.
and aome member« of the trad
pect to see a gradual rise in leather

I after the first quarter of
The large stock» of hlgh-ptie».)

goods carried over into 1922 have been
generally disposed of. according to

Richard Young, of Richard Young,
tsnner».
"The volume of business ha« In

d." Mr. Young »aid. "until the
trade generally has hsd s larger num¬
ber of «ale* than either in 1920 or
1921. (¿oods have been Bold cio»

have left a margin of profit. The
!« closing the year without large

accumulation« of stock« and will enter
IM| with goods manufactured at prices
grnerally Tower than can now be pro-

with the prevailing eost of raw
material». Shoe manufacturera have
had a steadily growing volume of busi-
r.e»s, which hss proved remunera'ive.
There have beín fewer failure« than
heretofore and credit» generally are In
hetrer condition than they have been
for the pa»t several vear». The out¬
look for 1623 i» brighter than for a

long ' « on nesrly all classes
of rsar matrrial» have advanced some¬

what and manufactured goods are held
firmly at to-day's prices, which, gen¬
erally speaking, are not likely to ad¬
vance hharply. I do not look for much
higher leather price» than prevail at
present."

In January, 1922. there were consid¬
erable amounts of distressed lota of
leather, but beginning In May and June
business »rfeketj up and ha« kept going
until the present, according to Frank
Hecht, leather manufa.''
"There l>n« b»en nothing very abror-

mal about leather »ales during 19'.!2,"
Mr. Meeht said, "but there' ha» be« >i a

fairly steady bu«lne«s. Priées to day
are 25 per cent higher than a year ago.
and the trade expect» to s»e price«
fairly steady for the first half of 1P2T
Th're have been a few fair-sized or

der« placed for the spring run. Th»
me-' m»rWe,l lrr.provemen» :r the
leather trade has been in »xport bu»i-

S'ock« at the close of 1922 are

not burdensome and all the d¡strr-<ed
lot.« have been disposed of Const»" er«

«til! refuse te buy beyond Immediate
need*; therefor», «toek« in consumers'
heads i»re practically nil."

Overseas Trade

The i sraoa Braatiagbam rompan?,
of Rockford. 111., he« Ix.-Ud orders
for more than one hundred cars of
hsrvestirg machinery for Trance.

¦.f art,Coa! «ilk .re .reres»-

Ing. In the lest few month» more

two million pair» of «ilk «.

.-I in foreign i-ountrie».

I,e»ther export« showed a big ln-
ng the Ust month. O

expertr of he«ts and »hoes
5*.ft00,0fr0.

The Pr»r' of Baltimore rrpor*» cargo
«rd flour going forward;

000 bushels »f corn alor,'
'v last two weeks, an in-

cre.v rer INI record».
tell off MO.OOO bsrrels.

Tañada and France have just con

eluded a treaty covering «rade reía-

Rh'pmeni« of butter from Canada
for export ha\e reached new high

La t month 300.000 pnekage» went
forward to the United Kingdom, the
largest »hipnienfs «iree 190«.

rtatleai <>f veaej pulp from
linavia reached 10,000 con« In last

ef leeooaeUveg »how a de-
October averaged #30,000,000 a month.

l»eet sugar crop of Kur
estimated at 3,000,000 tons.

Germany, Chechoslovakia and France
lead in order named in exports from
Europe.
The Iiepaitmcnt of Commerce ha»

he« ri granted an Increase of $.131,000
for next, the fiscal year.

Exports of locomotives show a de-
latell In 1921 our exports

reach 00 in value as com¬

pared with $200,000 this yesr.

Import!- on the steamer Western
from South America include

46.000 bngs of coffee an i large lot of
turkey» for Christina».

emment advice* from Meitee r»-

port a corn crop of 3.600.000.000 pounds,
the largest in ten years.

The Mexican wheat crop is esti-
mated at 228.000,000 kilos, as com¬

pared with 138,000,000 in 1921.

The Marconi Company has with¬
drawn it» service to P*ru.

« are being received
i Africi for farming im-

i ts. Windmills are in great de¬
mand at present. .

The r.ew Turkish tariff practically
prohibits imports in »hoe», clothing,
furn.ture and cigars.
The Hull line» ha« established a

new »erv;ce to We«t Africa via the
A»ore», from both Gulf and Atlantic
port«.

Canadian Wheat Crop
The Canadian Wheat crop in 1912.

amounting to $38,733,000 bushels, is es¬
timated to have produced a revenue of
$33o.96e,000, or nearly $40 p*r head
for every man. woman, and child in
Canada, a felrlv gratifying showing
for a country where urban and rural
population are about equally divided.
The thrre Prairie Province» alone se
counted for $3O7.7N4,0O0, Saskatchewan
with $204,40ê,000; Manitoba with $06,-
744.000. and Alberta with $47.«J2.0OO.
The value of the wheat railed per
head in the three Prairie Provinces
waa over $108 for the 11*22 crop.

Sugarman tehedulre File«!
Schedule» in bankruptcy were filad

yesterday for J. D. Sugarman I
stock brokers, of 19 Beaver Street, who
fsi>d last January. The liabilities
were given as $1,289.143. compared w'.th
aaset« of $999,148 The firm had mem¬
bership« on the Produce Lyehange and
the American Cotton and Orain El-
c hange.

Tariff Curbs U. S.-Canada Trade
Results in Expansion of Business With Mother

Country; Dominion Takes a Hopeful
View of < ommcrcial Position

By R. B. Vrrner
MONTREAL.

Lt NMTKD STATES trade with Canada during the last few reare has
v apare, the Dominion continuing to rank aa bar

same time there continue» to bo notad

a gratifying export oti the part of ion, of which tita Untied
States Is taking a very large sitar«
So f»r a» the Dominion Is con

cerne«! tradt during the year showe«
i improvement

balance of txportt erei
ir.alr.tamed, exchange
trade w.th the mo' »

patt:cular gainl. and restatal of th«
»ns that thi

re«tt i«irc« on U
cattl« Imposed by the r'ordr.eyM.
her tariffw.il he largely on.pen«ated

¡es an

showing satlsfartoty expan«ior., and
althoirh the re avail

¡able, (1er« . at re«»on to
that the fîruite will Indicate a new

| high lavel for the country in any one

year.
Dttrail . . higher tariff«. ir>.po«ed bj

Mit United State» upor 'anadian ex

a, the Dominion continues to ship
I her roods (n it
A-T.erii an -ohahly tht mtst
Ir'»- '. item In thi» trade is news-

print paper the figuras fur which con¬

tinue to expand with surprising reía-
larit). \V.,r« It rot for «he fa--'
'hsra Is a restricMv» measure against

upon of wood and pulp tat total
for il- .». i'ems would mount to

very high lt|
In the mean »Into, because < '

higher «sriffs plactd Upon impo'
tht United State», »rade with the

j Dominion ha« b«en largely moving
against . anada. In It, tht

I seven month« ended «

«howed imports Into < »is '-om the
''nil'.

< from Canada
United Sta-es of $200hU
means tha' th'a tiado wot favorable to
the United St.ite» by IM .7W «18.
Thi» hai- resulted, it rrlght he stated

here, in an expansion of bus.ne*» with
Great Britain, so that m the ne¬
nia is no» losing » great dsal through
the heavier American tariff imp

Meredith, president of

tht Bank of Montreal, takte e honafu
view of ( s-sds's trade position and
although ht has not definitely earn

himself in the outlook for bust
tie«s between the two neighbor
trie», hit remarks are, nevertheless
well worth quoting.
"The balance of trade haa turno4 lr

favor of Canada Within tw
years ''.ere ba» been a bettermsnt o'

no le<« then l.'OO.MO^oe In our tor
eign trade, . f» / in »

legrei toward the ".

I an dollar to pa-
-

' r» gn trade fig
»%¦ r Ihsr«

can bt no grant trade boom without s

further Important expansion of fertig*
commerce, and this, unfortunately, i

in sight"
Sir Vincent 10 probable one ef th

lounden student» of Canadian an

the Dominion s

the present time, and hie judgment i

regsi I by th» public of th
country a« a whole

Other opinion i, vary c«*r
siderably. but one which the «writer h»
reason to respect wat given to Tl-

se on the understanding that tr
aisn'a name would bt Withheld fro-
publication. This authority says:
"There Is not the «lighte«' 4atM th»

.tht i let tariff policy as i

affect* <anada is tht height of foil
Tht United State« tetras t« bt dein

it to kill whatever trade ha« be»
up with mary iour-

effort on the part of exporU-r» on bot
sides of the line. Canadian emporte«
ore being driver, to market» furthe
afield and consequently lets advan
tageous. fn return they art doing I

greater purchasing in other markst
f look to oot a marked shrinkage II
our trade with the United Ftatta dor
Ing the next few year» tnlett the
authorities at Washington adopt sane'
method« of legislation and stop thi
ridiculous chili's play."

Final Week Quiet in Cottons
Many Mill« !S«m Hav." Or-

tlrr* on Book« Rminin?
Well Into ihr SoroniJ
Quarter of 1 <> 2 3

I. -il f)i">oirh in T»» ruin«!»

NIW BEDP01D, Mi-*
"»I week of 'he e»r v, if r««ed no

\ itsl change la the
'dustry. but p«««ed with »very
tien that the gain» I

» m g prospero'
Industry in

Inquiry ha» been Stimalatod thi«
»¦."k ii most niark-t». but trading COOS-

tinned to be largely of » routi-.e na¬

ture. Fall Fiver print cloth market
was again favored with more selling

¦interest th»n other Inishod good» mar¬

ket« 11-re, though, »hi- «ale» did not

Veep up with the busy previou» week.
the »ota! »ales for the week hein;-
mated a» KO.nnO piece« The Fall River
demand »«« for «n »»
New TtedfoH line goid» market» re-

rrith some Improvement after the
holiday«, but »here was no general buy¬
ing. The cotton market made a »ub-
stantial advance se far a» short eotton

extra «tapie« in
rd rloaed 'he .*¦

llftle firmer than the previ.ms wiek.

Inquiry Broadened for All I S

Though the more active trading in
Fall Riser the last two week» of the
year give« more concrete l.»-
opt nlsra for the new '.ear, the New

ord mills are entirely confident the
outlook p' md hiisine«» and
plenty of It. In fict, the \ew Bedford

i cloth mills are not obligea to look to

prospective business to baso their esti-
mate*.. Instead a large number of mills
now have orders on their books run

nlng troll into the second Quart
ind seme cannot offer any fur¬

ther good» for delivery prior to the
^rter of the year,

cannot be turned to for any volume
trading. Spot« have practically been

cleaned up. The supply in the har
wholesaler« and retail

¡ below nontis!, though !e<» »o than . >»

month« «go, trail« ... nre com
Ing into the market in increasing nun«
ber« to »apply actual reed«
Th | and text!

ha« passed throigh one of its nost re

markable i pt for the wag
issue and the strike. It ha» been quie
and, from surfer- «, unsrvent
ful. Hut the year has been probabh
aa cruc'al as any known I..'«.¦. ever

industry. If was in the throe» of th-
depression at the outset of the year
In tbil there were a molti
tt.de of disterbfag Influences in th

lindaatry tad ... good »h«re of tmptlng
method« of a dra»Mr character to over
come them. Chief ei these waa the
.otiih» t eosapetition, both real «r

imaginary, and the temptation in sols
ing 'his !*sue was a reduction of wage-

centered the outttanding r»
.e the industry has »ho»m to d'

pre»«mg Influence in the pa»-
years. Mills stood side bv side wt<

¡th» operative» and said the deflati*
movement had gone far enough. The

i «.« made ir »¡op»
and strike» ensued. .Sentiment
'with individuals as to whether a ran
eral I reuld have been effec
tive, but certainly around thle contre
versy centered much that was to gev
era the future welfsre of the industry
The fa. t that Kail River and New Bed
ford mills, along with the other center»
of New Knglend, have emerged Into th»
new vear with a record eg good bail
SMoa the past six months snd better
prospect« ahead i« a tribute to them

lag ««purely instead of yielding
becaus» of irritating ciriumstances,

rara mill* Have shared least of
! the improvement in busine»« of any
of the textile product«. Their recor¬

rí« been both flower and at no
en at doth has

enjoyed. New Bedford ha« fared bet-
ter than Fall River, at no time seeing

j her sale« «brink to as low a point aa

the latter city. Thi« we» because the

print cloth output of Fall River came
into much sharper competition than

j the fine goods of New Uedford, whose
'cloth is n-n produced much ta the
South.

New York Clearing House Banks
Tht actual condition of the member banks shown by the Cltaring

House yesterday, with all changes from the preceding wtek, follows:
Changes.

Inc. |U0,452,t)OO
Dec. 30.

I.onn». discounts. inve«»merts. «'¦. - $4,85;:
C«»h in own vaults: Members Federal Re-

Bsnk. ... 68,942,000
Reoerve in Federal Reserve Bank of mem-

ber banks. 647,373,000
Reserve in own vault«: State banks and
trust companies. 8,136,000

Re«rr ' in dr,...sitarlos I ^tate banks and
truit companies (U. I. deposits deducted
$l81.«S»0.000i . »,387,000

Net demand deposits. 4,042,719,000
Time ,|e-o«it«. 416.93.y000

MAZTfiOQ
..e reserve. 6d4.806,000

24,943,130

Dec.

Inc.

Dec.

8,617,000

29,071,300

189,000

Dec. 218,000
Inc. 174.096.000
Dec. 621.000
Dec. 1,638.000
Inc. 26^643,000
Inc. «,054.060

Individual Bank Figures
Average o' principa' Item« for week ended December 30 of banks and trust

-ie» of the Nerv York Clear.ng Hou»« Association which art merabera
of the Federal Reserve Pa-

. ".»ring
H^'ine

Meoih»'"
MV ..f W A Tr . o

' Manhattan.
Merhsnli-a » \f»'
l«»nk of A

rasmletl Hall....
Ku'i'tl"« * [ir.iv
Am»r Ki<*h*na;e...
Bh of Commerr»

I'hathsni 0 f'hen
|i»no«.ir Nati

S it».
Impon A Tr»«l»r»

Hlv»r \ttl..
Flr«l National
Irvln« National

...mal Ban«;.
National.

Fifth Avaou»
Oommonwaatth
0»rfl#l.| National
rifth National
«ear. .

Co«' t Iron Nati.

...nail
I

N T T»u«»
M'tmi «an
Farmer« LOT

k"OUlt»t!« TVij»f
¦rieh Hank
v Bank.

.Stat» nank
.usr O T..

«rt T a T.

I.o«n»
In«. «»m, rt».

ete
)*« «4* aaa
US.fSS ««I
174 41». aaa
ik« sai.neii
111 II
IK «

« «»«.AAl>
107 «îI.aah
Si7.it4.AA«

is: i«i ""i
it« 4nj.no»
isa :
IT.110 »AS

j <«. ««o m <i
11 »20 000

14l.7it.OOt
1S1 411.000

r.ott.tot
114 SS0.0O«
:: sii.oaa

74 111.000
11. .114. «00

170 44« AAA

r»«h
In vault
I»:! en.»

1.74» n«>0
7.«t>4 AAA

I 14» nnn

I.714.0A0

«II AH.)
1,104 0AA

40* «00
».A4« 0AA
141.000

1,141 000
»1» 040
Ht AHA

1*0.ono
1.177.AAO
»AJ '«0

1.14« «AH
1 IAS.000

III AnA
«.'< oon
»70.000

I «11.0AO
MIS 000

.111.00 O
1.171. At«

t:4 004

|eC«l

I 7 OA«
ti OI.0A0
II.1*1.000

- 0»4
< A«0

11.114
«11.000

II 411.000
14.10« «00
1 411.000

.T.OA«
" A»A
\ 010
.I AAA

17.01
1.441.00*

24.11».0*1
14.117 ne«

«11.000
I« »11.»OS
: sn.oto
t.iu.oee
1 tll.OM

.4 40«
I 000
. tot

n.eee
4A0

I 00*
10.111 to»
II III.***

4. ».(.***
1* »44.000
I 417.000

Il.Tll.tao
1.711 tot
444.0<e*

I II*.00*
l.ltl.tt*

4 ttt

demand

*44
10« 771 AAA

. i.7 »AA
<o on*

tali»? A'4.400
54 444 AAA
4.12» AAt

4».«At
'1 Ott

111 »40 040
IOS. »I». A«*

.71 OOt
'1010
¦ root

h litote
1 71,511.«At

I» AAO

j«: »ti.o«TO
ite.eee

71.lt 4 00*
..:.«??

(b)ltl. »»7.000
: ».000
'.1.000
.4.000

71.1» I. «00
note

11.111 ott
Ml.000
i'l.««0

(.iiei.liT.t'e
IIMS.0OO
Mit.ttt
m.tee
.1.0*0

11.114.00*

Titnt
.<»vi.,«l»a
I« Ut.lM

»444*00

14 144.0M
1« 144.40t

14400
: l"'..o*0

. JJ "OS
«4L*oe

: 441 tot

144 «et
4 ill »a*
t.ttl.M«
1.4*1 OOt
in too

t«.t»7.«*t
.

lii.oo«
t itl.toS
|t» *.«

lA.tir.»tr».TTi.teé
|| 4»4 '»»
moot

I »41.00*

« ess.eta
14 717 004)
Mil.»*«

11 1J4.4M
I A, Ott

1.1*1.0*4
I1.I14.AM
»h **e
11(1*1

(»rand total.. .$*.14».*t«.*00 I71.I.«.««« t»)».ltM»» «|M14 »41 400 I41I.I1I.0M
.fiat« b«nkf not mambor« of Federal Reaerv« Baal

mtmh-i» «f Faa»f»l ItaMrv« lia«.» «" .V.Vaüa** î?î
ln,l««1.d In to.a: fooling«: (a) tlll.l.l.OM. (b) |ll.lOl.««t (cj III.II».*«'
lii.OOA I«) It* 70T.0M. >«.. a»a**«v

Balança carflad In !«r«!«n bank« t» i«#»r\. for »«. k <J«leM)t»: (.)*>..«»«ess»
(c) IT.UT.M*.(k) IU.M««. 14) #14.00«. (.) IM»J.tM.


